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PACIFIC OIL
I COMPANY

We have prepared
a brief analysis of
this company and its
market position and
shall be pleased to
send you a copy upon
request.

Write for Circular Xo. 1778

SpencerTrask&Co.
25 Broad Street, New York

ALBANY BOSTON CHICAGO
Members New York Stork Exchange
Members Chicago Stock Exchange

Potomac Electric
Power Company

General and Refunding Mortgage
Gold Bonds, Series A. 7%

Due 1941
Furnishes the entire
commercial electric
light and power servicein Washington,
D. C., and adjoining
communities. Serves
without competition, a

population of 475,000.
Price at the market

Yielding about 7.10%
Circular upon request for AD-.',17

The National City Company
M tin Office. National City Bank Building
4'pt<«vrn Office: 4enil St. & Malison Av.j1

{State of
v; roririia

v V V/W V v ^ AAAAM

Highway 5% Gold Bonds
Maturing Serially

July, 1927 to 1939, incl.

Legal investment for SavingsBanks and Trust
Funds in New York, New
Jersey, Connecticut and
other States.

Principal and interest payablein New York City.
Prices on Application

Particulars regarding this
issue and our complete list
Of offerings will be sent
to investors on request.

Estabrook & Co.
24 Broad St. 15 Stata St.
New York Boston

Hartford Sew Bedford
Provldenre Springfield

Uw. j ii gg.

$100,000

New York State
4^2% Coupon Bonds

Due January 1, 1964

Exempt from all New York
Slate and Federal Income Taxes.

PricelOO and interest

.

Remick, Hodges & Co.
Mrmberi New Tork Stork Exchange
14 Wall St. New York
Corre»pendent»:R.E.BayCo., Ronton

American Book
United Hotels
Gulf Oil
FREDERIC H. HATCH & CO
I* O W«jr,n. AI'IUD. low. I »1. I>. UrHn IAS

WIRE CONNECTIONS
l»n»tnn, Cht^nsn, PhlU Montrnel, Pl».tiit»ir«1

Safe Bondsfor Investment

| HALSEY, STUART
& CO. Inc.I .^

W~My E. W. W.gntr t Co.
Financial Mrmbera
RevUvf' tf- T. ft*(k inking*

M. V. Rxcksmg!
| , Chksg! BurJ if Trndt

33 New St., New York

R.C.MEGARGEL&CQ.
Investment Securities

27 Pine Street, New York

Chase Natl. Bank Rts.
Guaranty Trust Co.

McCLURE JONES&REE I
Jif*mber$ Xiic York Stock Kirhni%§*II/» Broadway Phone 3.111 R«ctf

J.
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I FINANCIAL NEWS
AND COMMENT

Rail Shares Gain on Encouraging-News From Chicago.
Marks Recede.

The stock market appeared to find
considerable comfort yesterday in the
meagre news which came from the rall1road conference at Chicago, and In con|sentience there was a rather rapid re|tlrement of the short interest in the
afternoon. Short covering purchases
carried many railroad shares upward a

half point to more than a point and
there was a parallel movement among
steel stocks. The rise of the petroleum
group was evidently a continuation of
the swing which got under way three
weeks ago and had an especial demonstrationIn shares ot' companies having
producing property of groat extent and
important refineries in California. The
strength of raclflc Oil, Standard of CallJfornia and Associated Oil suggested accumulationunder influences which did
not get beyond the rumor stage during
the day.
The action of the rails illustrated the

way ih which speculation just now. Is
aft'i, ted by things of Immediate mo-
ment. paying plight attention to uncertainfactors of considerable Importance.
As the Street interpreted despatches
from Chicago, the strike would be called
off through agreement of the union leadersnot to act provided that the railroadsdid not insist on an early cut of
wages, supplementary to the reduction
of 12 per cent. In July. The news Intimated,furthermore, that railway executiveshad agreed to follow the prescribedform as laid down by the transportationact of 1920 to apply to the
United States Ilailroad Labor Board for
a reduction and to wait for a ruling by
that body. Rail shares rose because of
the feeling that there would he no

strike. The rise in no -way had a bearinson the freight rate situation, which,
by and large. Is the real point of first
Importance, as the power of rate making
Is in the hands of the Interstate CommerceCommission and all the evidence
points toward extensive rate reductions

!| soon Irrespective of the decisions on the
wage question by the Interested parties.
in fact several new rate cuts are to be
applied next month.

It Is said, however, that the railroads
aro not doing as badly In respect to net
Income as had been expected In many
quarters a few months ago. While
gross revenue in September was much
below the receipts of a year beforo, the
control of expense Recounts.assisted by
the July wage reduction.had the effect
of leaving net operating Income higher
than It was in September, 1920, In the
cases of most of the lines that have reported.The Lehigh Valley was a shiningexample, wltli the largest net rev;enuc for the month in many years, and
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Ohio and others scored moderate ln;creases compared with their net revenuesof last year. Xevertlieless, the
fact that savings have been made very
largely through neglect of maintenance
remains, and there is a limit to that sort
of thing.
The Federal Reserve report for the

weeic showed that the system had gained
$13,500,000 in gold reserve, while circulatingReservo notes were reduced

|> $:;2.0*00.000. But there was considerable
expansion of bill holdings and gross deiposits, which tended to check the rise ol
the ratio of cash to note and deposit liabilities.The ratio went from 70.3 per
cent, to 70.8 per cent. The rapidity with
which circulation is <heing retired Indicatesthat currency is being released In
the Interior and-is not being absorbed by
the needs of business. The total oi

$2f408,779.000 is the smallest since Bepj
temher 27, 1918. The local Reserve
Bank lost a little gold In the week, and,
as rediscounts and deposits expanded,
the reserve ratio receded slightly. It
was interesting to note In the Reichs;bank statement for the week ended on
October 23 that the outstanding mar).
currency declined slightly after many
weeks of enormous expansion. Oerman
exchange receded to .55 cent a mark
or close to Its lowest record.

FOREIGN EXCHANGE.
THURSDAY, OCTOBKR 27. 1921.

GREAT BRITAIN.
Parity. Tliurs- Wedres$t.8648 Sterling: 'lay. ila.v. Oct. 20.

Demand $ :.M2t; |3.9344
I ables u93 3.94'* ;(*».*,»»Bunkers, no d'n 3.8811 3.9ft'4 .1,91';
Bankers, 90 d'fl 3.87*4 3.88)4 3.80»i

THE CONTINENT.
| 19.30 France, cents s franc:

Demand 7.24'i 7"! 7..14
''aide- 7.21 7.31 'J 7.

I 19 SO Belgium, cents a franc:
Demand 7. Ill- 7.10 7.2.1
''able* 7.12 7.101; 7.23>;19,SO Switzerland, rents a franc.
Demand iti.38 18.10 18.12
Cables 18.10 18.18 18.15

19.10 Italy, cents a lira:
'Demand 9.94 5.91V* 8.97

0Cables 3.914; 8.93 3.97',i23 80 Germany, oenls a mark:
1Demand 3." .01 .08
cables 83 .01 .08

28 80 Sweden, cents n krone:
D'tnnnd 22.93 23.10 28.15
Cables 22.98 S3.15 23.21)

26.90 Norway, cents « krone:
Demand 1.1.13 13.15 12.95
Cables 13.18 13.20 18 00

20.80 Denmark, «cuts 11 krone:
Demand 18 91 19.21 18.85
Cables t».00 19.30 18 90

19.30 Greece, cents a drachma:
Demand 4.53 4.5.3 4 35
Cables 4.60 4.66 4 60

19 30 Spain, cents a peseta:
Demand 19.28 11.32 11.27
< abler.: 1.( 29 13.33 13 28

40 20 Holland, cents a florin:
Demand 34.04 84.03 84 Oft
Cables 31.05 34.07 34 04

51.46 Russia. ients a ruble:
10ft ruble* i»i .09 .09
500 rubles (et'-i .07 07

20.26 Austria, cents a roan:
Demand Oft .01'; .06'*
Cables Oft'A .03,, .06'/,25.80 Poland, cents a mark:
Demand 024 ,02'4 ,02%
Cables 02' j .02'.; .02';20.30 Hungary, 1 .-nta a crown:
Demand 13% .11 .14%
Cablee .14 ,|4 .111*10.10 Juio-Rlttlt, cant* a erown:
Demand 11.11 ,MU
cable* 14 .34 .27

1!) 30 Finland, i rnt* a mark:
Demand 00 1.80 l,«0
Cable* 1.01 1.61 1.01

10 20 Cuecho-Hlovakla erit* a crown
Demand 1.0.1 1.01 1.00
' allies 1.0 4 1.0.1 1.11

111.30 Rumania, cents n laui
Demand.. 70 .70 .77
-Cables 71 .71,7S

= I'A It E,\*T.
10* 12 M ondial, rente a tail:

Demand NO.'O 70.00 so.no
< 'able* 81.00 70..'.0 80.10

78 00 MonKkon*. eeute a dollar:
IDemand 17.00 M.ilO 7.0. .10
able, T.7..VI 16.00 17.00

> 48 00 Hombay, tenia a rupee:
Demand 27.12% 27.00 27.10

, ' 'allies 27.37% 27.21 27.71
. 10.81 Vokohama, rente a yen:,rDemand .18 00 17.8714 47.ro

27cable*.. 18.21 18.12% 47.71

THE

new

Day's sales
1921. J r-Clodinfc.., jPiv.l

High.I l,ow. Bid. Aek. |ln|.| Sales.

50%J 2?% 48 t 50 ..j lOOjAda
19% 11 13 13% .. 600'Adv
39% 17 20% 21 .. 5001 Aja:
1% ri %! %| .. 3001 Ala.'
53% 34 46%i 46%: 4! 900!Allli
93%; 83 87%! 88%! 71 200|A1 C
39%: 28% 38% 34 4| 500|Allli
65%! 26% 31%: 32 .. 200iAm
51 24% 26% 27 .J lOoUm
65% 29% 34%: 8o%| ..I 400iAm
32%! 23% 27 j 27%! 2200!Ain
88 76% 85 86 7' 400 Am

133 113»i|X30^!l31 12! 200l.\m
29 7 8%; 10 .. 400iAm
23% 13*41 19 19%: ..I 100 Am
674! 4A41 6%| 676 .. 400 Am
57%, 40%I 52 52%1 ..) lOOOjAm58% 21%! 38% 33%' .. 1200 Am
11%! 7 "41 8% 8%! 1, 100,Am
93 39"41 46 47 7! 100'Am
93% 7374 91% 92 | 6! 1700lAm
14 11% 13 15% .. 1001Am
10 3 74 4%| 4% .. 12001Am
14 4% 6%' 6 .. 300!Am
44%| 29% 38 3874 BOOlAm
63 6374 74 74% 7| 400[Am81% 18 24%; 2474 3 200IAm
91 78 83 84 7! 100 Am
96 47% 5274! 53 .. 1400,Am10774i 67% 7774. 78%| 7| 400 Am
88 33% 36%' 36% .. 2300!Am
108% 95%'10S 10871s' 91 1600'Am
129% 111% 124% '12576} 12| 3300iAm
127% 1110 112374 123% 12| 14C5|Am
1874 8% 17%! 19 ..! 300'AW
8274; 57 76% 76 71 2400; Am
98%| 93 97 |100 7 200!Am
39% 20%! 22 '24 ..! 100'Am
4 3 74 31%' 40% 40%I ..| 1100'Ana
35 %i 24 ! 33 74 34 41 100lAss(
69 55% 68% 70% 6: 100'As

107 74' 91 il01%il02% 6'. 1550lAss«
87%! 7 6 74 83% 86 6l GOOlAtcl
774! 2 1%! 2 J ..! 100'At,
9 1%: 8% 4 .. 2300! Atla
23%! 10 21%' 21 %; 62 74 5200[Atla
76 18 30% 30% ..] 5700IA. t
44%: 15%! 23 2474' 700lA. C
94 6 2 74 90 90%: 7 16700'Bald

1027<: 95 97 98 71 300'Bale
42% 30%) 36% 37 ..I 1800 Bait
35 14% 24 24%; ..I KOlBari
107%| 93% 98%I 99%) 8j lOOlBetl
65 41%! 54%I 54%f 5 43C0lBetl
5%: 3 4%! 5 .J TOOiBool
14% 6% 7 8 .. 200;Bro<
5»41 2%| 3 4 | ..| 200iBru

112%I 81% 110 111% 10i 800 Bum
28 14% 24% 20 ..I .. But!
C 3% 4% 5 .. 400 Butl
19%I 7%i 137J! 14 ..I 2600 Cadi
49% 25 I 42 %! 42% ..I 4800 Cal
79 6S%I 79 79 7 lOOCal
7ft 3%! 3741 4 300'Calli

119V4! 101 112% 112%i ioi 1100'Cain
10%i 3% .. 3%l ..! 400;Cas43%;22%! 28%I 29%I ..I 5900|Cen
96 57%J 61%i 62% .. 900'Cen
32%! 23 29%! .. .. 400|Ceri
86 38%! 44% Hl'j 6 5100'Cha
65% 46 54 54% 500 Che
7% 5 6% 7 .. 100|C&
9% 6%, 6% 7 .. 200IC1H

2074 14 15% 16 .. 290 Chi
31 22 23%; 2374 .. 1500|Chi,
46%' 32 37 37% .. 2300 C, J
71 60% 06%; 6774 5 500 Chi
35 22% 32% 32% .. 1300 Chi,
CS%' 5674! 67 68 6 200 C.R
80 70 73 77 7 100 C.S1
12% 9 1174 12 .. 2700 Chil
2774! 19% 25%! 25% .. lOOChii
62%! 3«jtj 43 44 .. 800 Clu<
39%' 19 38 74 29 .. 6300 Coei
32% 22 24 24% I .. lOOjCol
53% 49 51% 53 4 309 Col
68 52 62 G2% 61 S00 Col
12% 2% 3% 4 . .1 3800lColi
62*41 9%| 14% 15% .. 200|Col
42% 28%! 36%i 37 4! 100 Con
91% 77% 91 I- 91% 71 1200ICon
21T& 12% 16% 1G% ..I 400'Con
12 %l % % ..I 600|Con
63% 58% 60 61 5 100|Con
81%! 59 81% 81% x61 2100 Cor

108 96 1106 >108*4i 7 nOOlCor
44%! 22% 33 33%12% G900iCos
107%' 49 61% 64% 4 10700!Cru
91 77 83 85 7 200 Cru
33%| 10% 14%l 14%! .. 1200 Cut
26 5% 7% 7%l .. 1400iCut
677s 18% 17% 18 .. 1000|Cut
44 23 39 39% .. 900|t>a\
104%| 90 100 (101 91 100!Del
249 93 1106% 106% 6l lOOOjDel
21% 10%! 18 18% 11 lOOlPor
25%! 16 19% 19% ..I 800 Elk
40 17 10 20 . .1 1001Em
697s 52 687s! 69% 5' 2900lEn<
13%' 11% 12% 12% .. 600!Erl(
15% 11 % 12% 12%! ..I 10l|Eri,
82% 44% 63 63% 8! 5200 Kan
ti a r « */ ^o "n ©' « aa ltr»« -

11741 10 1 & l "i j.uvij: ill

20v-' 21 24 23 1 4' ioo:r<?fi
68% 57 66 74 68 8; lOO'Fia
19% 8%I 10741 11 ! ..! 100!FI»1
5% 141 741 141 20o;Gas
78% 39%I 5874 59 .. 14700 Ger
62%. 54 68 53%! 6' 100 Ger

13874 !109% il30 <130% 'xl2| 700!Cer
16H 9%! 974 10 1! 13600|Gei
70%! 60 I 61%' 62 6! 200 Ger
S2 69 I 71 73 7( 300IG 7
44%! 26% 32% 33 .. HOOlGoc
85 62%! 73 75 7 200 One
16%! 9% 9% 10% 200 Ofa
79% 60 70% 70% 7 2100 Ore
32%! 25% 30%! 3074 4 SOOiGre
25% 18%J 23 24%' .. lOOjGrc
16% 6% 7. ( 7% .. lOOlOut
48% 25 I 38% 39 .. 80C|Gul
25%i 13 15 16 .J 300'llei
73% 5074j 6974' 69 74 4 2800lHru
16% 10% 11«4| 11% 1 100!Hu
86 4074 77%i 78 .. 6500 Hoi
98 8 5 74 95 97 7 100,'Illli
37% 29%! 33 3574 ..! 500'Ins
100741 67% 77%J 77% 5] OOOjlnt
i7y 7%! 10 1074 .-I 100 irt

36 47 48 61 700 Int
6474: 54 57%: 58% 7| 300; Int.

'
17 ll%i 13%' 1374 .. 2000 Int
73%; 38%! 54%' 3434! ..I 10200'Int
75 67 70%! 71 61 lOOUnt
26 574 H1/:-1 11%: -i 6500 Inv

74) 74! .. .. 13700!Inv
4% 2 3% 3% .. 15900! I sit

T J 1 4 4 4"'74 iz«v,.iev
43',i 8'/2! 41 43 I .. 200|Jev
274 14V&! 26It 27 .. 1200|,1or
28V mi' 24 244 2100,Ka
52 434 49% 51 4 300|Ka:
74i 44! " <4! flOOIKai
5441 32 4 424 424 el2 2200'Krl
224 16 22 224 .. 1800!K*l
17*«! 84' 10%i 10-41 .. BOOUCe;

170 130 1644 1654 6 400|Krt
584] 22 404j 4041 1500|La<
294 1741 27SI 28 2 fiOOlLtw
594! 474 544! 544.34 1200)LP1
162 4I1384I143 [150 12 100[L,ir
1054 9741102 11034 7 lOOILlj

MltTH AMKRICA.
8! 44 Rio de Janeiro, rente a mllreta;
IDemand 12.874 13.124 J2.7.1

cable* I3.cn 18.23 12.8"
42 48 Rneno# Aire*, rent* a peso:

Demand 32.3T4 32.23 82.27
cable* 32.00 32.374 82.81

106.42 Uruguay, cent* a dollar:
Demand 00.00 06. iS 66.73
Cablet 66.73 07.00 07.0(1

CANADA.
i New Torlc fund* in Montreal. $88.12 pr
fniuni a <1,000; Montreal fund* in New Tor

j $80.98 discount a $1,000.

FINANCIAL NOTES.
John M. C.lhhon* ha* been appointed ge

ci n attorney of the New York, New ltav
and Hartford Railroad Company.

I Th* Investment Banker* Aaanclatlon a
pontine* thnt It* member* who wl»h to retu
to New York from N*w Ortean* bjr boat ei
obtain accommodation* on th* Southern I'
ejllo StMIIMhlp stilling from Now Orlaan*
November 'J nnd nrrlvtng In New York
November 7.

Th* not operating deficit of th* Onlf fltat
Ktrrl Company for the quarter ended
September 30 was 44,048. After deduetto
for tn\e*. depredation nnd othor charg
th* company'* deficit wa* $131,534.
The Chatham and Phcnlx National Bank

the city of New York him been named trust
unil r a mortgage of the rathe Frere* Tlion
graph Company, dated October t, 1021,
arruro. nn Issue of $800,000 of It* flrat moi

I gage 7% fl year gold bond*.

Richard C. riater of Naahvllte ha* a>

jhlr New York Cotton Exchange member*!

*

NEW YORK HERALD,J
ORK STOCK .EXC

THURSDAY. OC'

1921. 1920. 1919.
665.480 828,433 1,534,273 1

[Open- High- J Low- Clot,- Net
lug. est. oat. tng^C/h'nse.

ins Kxp .. 48 48 48 48 . 1
Rumely . 12% 13% 12% 13% + %

s Rubber . 20% 21 20% 21 + % 1
»lia Q M... % % % %
cdC&D.. 46 46% 46 46%+ %
lADpf... 88% 88% 88% 88%+ %
s Chalmers 33% 34 33% 34 + %
As Chera. 32% 32% 31% 31% + %
Beet Sub.. 27 27 27 27 + %
Bosch M.. 35% 35% 36% 33% . %
Can 27% 27% 26% 27% ..

Can pf.... o&Vi »« soy*. % '

Car &F... 130 13074 130 130ft + 1%
Chicle .... 8ft 9 8ft 8ft 4- %
Cotton Oil 19ft 19ft 19ft 19ft + ft
Drug Syn. Oft 6ft 6ft 6ft . ft
H & L pf. 52 53 52 52
Int Corp.. 33ft| 33ft 33ft 33ft ft
UFFE. 8ft] 8ft 8ft 8ft! ..

Linseed pf 46ft 46ft 46 ft 46ft ..

Loco 90ft 92 90ft 91ft + ft ,

Malt & G. 14 14 14 14 + 1 ]
Suf Razor. 4ft 4ft 4ft 4ft + ft
Ship & C.. 5ft 5ft 5ft 5ft + ft
gm & Ref. 37ft 37ft 37 37ft . ft ,

S & R pf.. 74ft 74ft 74ft 74ft . ft '

Steel F... 24ft 24ft 24ft 24ft + ft
Steel F pf. 83 83 83 83 + ft
Sugar .... 52ft 53 52ft 53 1+ ft
Sugar pf.. 77ft| 78 77ft 78 . ft
Sum Tob. 36 36% 35ft 36% + %
Tel & Tel. 108 108ft 108 108ftl ..

Tobacco .. 12474 125% 123ft 1125%I + 2ft
Tobacco B 123 123ft 122ft 1123ft I-f %
&K 6 pc pf! 17ft 18ft 17ft! 18ft1-}- 1
Woolen .. 75ft 76 74% 76 -f ft
Woolen pf 98% 9S% 98%! 98% + lft
Writ P pf 24 24 24 24 +1
conda 40%| 40ft 40 40ft + 74
-> Dry Gds. 33ftj 33ft! 33ftI 33ft. %
D G 1st pf 69 69 69 69
> uu luivis us** iuiy2 -+- .»%
i. T & S P. 85% 86 85% 86 + %
Birm & Atl 1% 1% l~a 1% . %
ntic Fruit. 3 3% 3 3% + %
r.tlo Petrol 21% 21% 21 21% %
lull & W I 30% 30% 30% 30% + %
J & W I pf 24% 24% 24 24%!. %
Iwin Loco. 80 90% 88% 90%!+ %
;win Lo pf 98 98 97 97% %
& Ohio... 36% 37 36% 37 + %

isdall B... 24% 24% 24% 24%. %
i S 8 pe pf 98% 98% 98% 98% ..

Steel B.. 53 54% 52% 54%|+ Ti
th Fish ... 4% 5 4% 5 1+ %
jklyn R T. 4V» 4% 4% 4%!. %
ns T & RR 3 3 3 3 %
us Bros ..'111% 111% 110% 110%. %
erick .... 24% 24% 24% 24% + %
tfc Cop & Z 4% 4% 4% 4% + %
flo C O&R 14 14% 13% 14 . %
Petrol ... 42% 43% 42% 42% ..

Petrol pf.. 79 79 79 79 1+ %
ahan Z&L[ 4 4 3% 3% %
adian Pae. 111% 112% 111% 112% + 1
5 (Jl) P W 3% 3% 8% 3% %
Leather . 28% 29% 28 29 + %
Loath pf. 61% 62% 61% 62% + %

ro de Pas.. 29% 29% 29% 29% + %
.ndler Mot. 44 45 41 44% + %
s & Ohio.. 53% 54% 53% 54% + 1
E 111 1st pf 6% 6% 6% 6%+ % 1
(It West.. 6% 6% 6% 6% . %
Gt W pf.. 15% 15% 15% 15% %
M & St P. 23% 23%! 23% 23% + %
,I&StPpf| 36%I 37| 36% 37% + %
& N W...I 65 67 65% 67 + 1
R I & P.. 31% 33 31% 32% + 1
I&P 6pc pf! 66%1 67 66% 67 + %
tP,M & Opf| 73 73 73 73
le Copper.. 11% 11% 11% 11% -f- %
no Copper. 25% 25% 25% 25% %
ett, P & Co 43 44 43 44 + %
a-Cola 38% 39% 38% 38% + %
Fuel & Ir.l 24 24 24 24 %
& So 1st pf| 51% 51% 51% 51%. %
Gas & El..161% 62% 61% 62% + %
im Graph.I 3% 4 3% 3%
Graph pf..| 14% 14% 14% 14% . 1%

">]» Tab R.. 36% 36% 36% 36% + 1%
sol Gas ...I 90% 91% 90% 91% + 1%
isol Textile.i 16 16% 16 16% + %
isol Distrib. % % %]. % %
.t Tnaur ...I 60% 60% 60% 60%!. % 1
n Prod Hefl 81% 81% S0%| 81%!. %
n Pr R -f pf:107% 108 107%<108 |+ 1
den & Co.. 33 33% 32%l33% %
clblo Steel. 62% 64% 62%| 64%l + 1%
cible St pf. 83% 84 88%| 84 +17*
) Am Sugar 14 14% 14 147* + Ti
>a CaneS.. 7% 7% 7%| 7%l ..

>a C S pf... 17 18 17 17%i ..

,-i.son Cheml 39 | 40% 39 89 I. %
H Hudson.'101 1101 '101 1101 J ..

. L & Westi 106 '106% 106 '106%'+ %
no Mines..' 18% 18% 18%] 1S%!+ %
Horn O...I 18 1414 18 lOulj. 5

er Brant pfl 18 18 17 17 . 3
1 Johnson.. 60% 69% 69 69 . %
e 13 12% 13 12%!+ %
? 2d pf 12% 12% 12% 12%' ..

n Play-Das 63% 63% 62%| 63 . %
n P-L pf.. 78% 78% 78%' 78%' ..

M & S pf. 25% 25% 25% 25%: + 1%
hor B O pf.! 67% 67%j 67% 671++ t.
It Rubber..! 10% 10%! 10% 10%'. %
« w & w..l % % %! %' ..

i Asphalt..! 58% 59%. 57% 58%!+ %
Cigar ... 58% 58%j 58%; 58%'. %

l Electric.. 130 130% 130 1130 . %
Motors .. 9% 10 974 10

i Mot deb. 61% 62 61% 62 . %
d pf 7 pc 72 72 72 72
rich 32% 32% 31% 32% . %

drich pf... 73% 74 73% 74 + %
v & Davis. 10% 10% 10% 10%!+ %
at Xor pf. 69% 70% 69% 70%|+ %
a! Nor Ore 30% 30 74 3 0% 3074,+ %
ene Can C. 24 24 24 24 + 1%
ir- Sugar... 7 7 7 7
f States S. 37 38% 37 38% +1%
idee Mfg... 14% 15 1474! 15 + %
sk & Bark.. 68 70 68 69% + 1
pp Motor .. 11% H% H%
liston Oil .. 77% 80% 7774 77% ..

uois Cen... 9674 96% 96% 96% + 74
pirallon C. 35 35 35 35 ..

Unrv Co.. 7 7 7 7 76 74 "1 + %
MerMar.. 10 10 10 10
Mer M pf. 48 48 46% 47 . 1%
Mot T 2 pf 57% 58 57% 58 + %
vi^i«i i»« isu ia iau

Paper 63% 55% 53 54% + 1
P pf ntpd.. 71 71 71 71 + %
inrlble Oil. 11% 11% ll%-11%. %
in Oil rta.. 7-16 % % % ..

ind Oil ft T. 3% 3% 3% 3%l+ %
rel Ten. .... 10% 11 10% 10%'. %
rel Tea pf.. 43 43 41%! 41% . 2
les Pros T.. 26%I 26% 26%i 26%I. %
n City So... 34 24% 28% 24%!+ %
r. (Tity S pf CO 50 49 %i 40% . %
nsas & Gulf 7%! 7% 7 j. 7%j .. I
lly Spr Tire 42% 42% 41% 42% + %
inecott .... 22% 22% 21% 22% + %
y Tire A R. 10% 10% 10% 10% . %
»««(te (S S). 165 166 165 16." + 1
:k Steel ... 39% 40% 39% 40% + %
Rub A T. 28% 28% 27% 27% . %

ligh Valley. 64 64% C3Ti' 54% + %
A M Tob.. 160% 160% 150%|150% . 1%
* M T pf. 103 103 103 103 + %

to J. M. Andaman for 120,000. a decline of
41,000 from the loot prmrloui aula of a mem.
berahlp In that organisation.

V4 '

Tsutamu Tamada of the Imperial Cotton
Company, Maw Orleans. haa applied for memjberahlp In the New York Cotton Exchange.
Olllet A Co.. Keyeer Building, Baltimore

hare opened a Washington, D. C., office
under the management of Sidney T. Thomaa

e. In 921 Fifteenth itreet N. XV., In which they
u will conduct a atrlctly Investment and bank1lug business.

It. Richard Splra A Co., ill Broadway
have leaned In book form a study of for:vlgn bonds, which la ready for dletrlbu-
tlon. i

n .. .

UNITED STATES TBEA
D-

[" tfoctm1 Deepafcb to Tm

Bit

Revenue reeetpta and arpendttures m at ?h

Thla
Reestpta ordlnaryi month.

on Customs 921,380.603
"" Internal revenue:

Incnmn and proflta taa........... 80,689,647
Miscellaneous 07,430,26':
Ml.icellnneotis revenue 47,660,004

of 1 annum Canal Tolls, Ac 461,021
ec Total ordinary COO,018,673
io- Excess of ordinary receipts over
to ordinary disbursements
rt- Excess of ordinary disbursements

over ordinary receipts 41,606,964
Total ordinary disbursements... 9248,818,626

>td Balnnce to-day. 9263.121.100.
lip Receipts and disbursements for June t»n

FRIDAY, OCTOBER 2

:hange quot;
rOBEIt 27, 1921.

Yenr to date
1921. %| ^CloiinfTT: Dlv.i

UlKh.l i.ow. Rid. Ark. !ln I.1 Pales.

214 10 134 134 .. -'200! 1.001
124 74 94 9% ll 106; Loft
644 136 145 160 121 600|Lori:
394 21 25 2641 - J 300'Mar
584 354 414 17 100'Man
27 18 264 274il% 100 Man
7 3 3 4 .. 100 Me rl

21 13 164 174 2 200! Marl
25 124 24 244 .. 1700|Marl
154 8 9 11 .. 1001Max
934 654 85 86 8 lOClMay
.674. 844 1044 105 12 33!00|M«x
24 154 224 23 2| 400!Mlai
154 10 134 134 1.20 8700iMid
334 22 244 25 ..I 1200!Miiii
144 64 74 74: ..I 400|M &
3 % 141 141 ..J 200 Mo,
234 16 184! 194 ISOOIMo
44% 33%! 41 4 42 .. 3600,Mo
25 14%! 184' 184 100 Mon
30 124 124! 134 800 Nat
1214!l02 115 1117 7 200 Nat
36% 15 24 25 .. lOOlNat
794 44% 58% 62 7 3001 Nat
65 26 404 414 6 100|Nat
108 100 102 1044 7 200 Nat
134 9 124 124 .. 800 Nevi
774 46 59 60 6 500 N O
744 644 714 71% 5 2900 N Y
614 39 155 554! f. 200 N Y
CO 58 65 69 5 100 NY,<
684 54 564 5741 5 100 NY,<
234 12%! 134 13% .. 700 N Y
234 16 184 20 2 200 N Y
1.04%I 88%! 944 954 7 400 Nori
41%! 32 4 40% 404 3 600 Nort
3641 31% 37 374 3 15001 Nor
884! 6141 72% 73 7 9600 Norl
39 204 21% 22 5 600 Nov;
4 1% 2% 2%I .. lOOOkla
6 34 4 5 .. 100 Ont:
30%! 164; 18 1841 2 100 Orpl
16 9 1 9% 941 .. 300 Otis
54«i 264 29 30 2 700 Owe
19% 8V« 10% 10% .. 800 Paci
00% 40% 60% 61 5 500 Pac
17% 8 8 8% .. 900 Pad
47 27% 46% 47 1% 70300 Pad
79-%! 38% 45% 45% 6 4700 Pan
11% 34%| 43% 43% 6 900 Pan
13% 6 12% 13 .. 4400 Panl
78 68 71 80 8 100 Pan
41%! 32%' 35% 35% 2 3800 Pom
17 6% 9% 10 .. 1900 Pern
57% 33%! 53% 53% .. 1200 Peoj
23%! 15% 18%| 18% .. 900|Pere
35%j 26%I 30% 31 3 400 Phlli
77%I £7%! 72 75 .. 100 Phil)
31%I 16 29% 29% .. ISOolPhill
42% 9%| 15% 15% .. 3400lPitn
88 21 35% 36 .. 2200!Pien
11% 5% 6% 7 .. 2400|Pien
78 30%! 47%! 48% 8! 400 Plen
80 79% 80 85 ..I lOOlPitts
64%i 51 59%l60 5! 200'Pittf
32 23 23%! 24%! .. lOOOlPittf
76%! 70 74 75 6 lOOlP &
16%! 12% 14% 15 ll%l lOOlPoni
96 48 61 61%! ..I GOOlPr^s
21%! 20% 20% 21%! 7! 400tPro<
70% 54 59 .. 41 3001Pub
111% 87% ;100% il00% S[ 2300lPuil
51%! 24% 27 27%! ..I 5C0lPun
36% 21% 33% 33%! 2| 3800lPur<
26%! 19 22 23 11.35 20G!Ran<
15 11 13% 13%| ..! 400lRav
89%! 60% 69% 69% 4, 3200 Rocm
38%| 17% 21 22 .. 100 Rem
39%! 18 23 24 ..I 400 Rep]
24%I 7% 7% 7%! ..| 4300 Rep
7<n.'. .lilt dQG' r.n Dnn

9614 75% 78 80 7| 30o|Rep
69% 40% 45 45% 5.20 7000lRcvi
13 10% 12% 12% 1 100'St .

25% 19% 21% 22% .. 400lSt I
38% 277j,I 34 36 .. lOOlSt I
30%l 19% 22 22% .. -4 001 St I
5% 1% 1% 2 .. lOOlSan
23%| 8% 10 11 .. lPOjSavi
6%) 2% 2% 3 .. 100 Sax«
7% 2% 3% 3% .. 300 Sea".
12% 5 5% 6 .. 200!Seal
98% 59% 67% 68%' .. OOOlSoai
104 93 95% 100 7 200iScai
20% 12% 19% 19%| 900!Sent
7%: 4% 6% 6% .. 100'Sha

49 30% 32% 33%j74c 1100!Shel
28% 16% 23 23%! ..| 2850o!sinc
56 35%) 38% 39 ,,| ICO Slow
101 67% 78 78% 6 460«-|Sou
24% 17% 19 19% .. 900lSou
60 42 43 44 .. lOOiSou
167% 124%|160 151 5 20olst (
110 105% 108% 10874 7 1200 St (
83% 67% 82% 83% 4 4900 St (
37 21 24 24% 2 200 Stei
93%| 43%' 74 74 75 7 ?400|Stu<10%| 3 5% 5% ..[ HlOOiSub
13% 3%! 7%) 8 .. 1200|Sup
48 26 29 32 ..! 10O(sud
45 | 29 41%! 41% 31 1612o!Tex
36% 15% 26%' 2C"h 1 21200|Tex27%| 16%. 22%) 22% .. 3400!Tex

300 !250 1280 |200 60!Tex
20%! 12%; 14% 15 ..I 200 Thi
72 45 63%! 64 16! 1500'Tob
13 6 9%! 9%l .. 9800jTra
75 58 66 C6%| 8| 400|Un
25% 15%! 23%! 23%' . .1 21600ll'ni
123% ill 1 !ll9%lll9%( 10 2300fUni
07% 62% 66*4[ 67% 4 200lUni

106 100 [102 Il06% 7 33|Un
106 46 62%I 62*4i B00ll*ni
47 36%! 38 40 ;3% lOOjUn

207 95%llll%[112%( 81 1400lt!ni
12% 6 8% 9% .. lOOlTTn
26 17 20% 21 .. 800 Un
62% 46%I 52% 03 6 3900|Un
19 11%I 14 14% .. 100 U S
27% 8%! 12% 12% ..I 3000 U £
74% 43% 47% 47% 41 14600 U(
08% 41%! 53% 55% .. 2100111 f=
79% 40%I 49% 50 .. 4900tu

1037s 74 88 89 8 700ll* f
44% 37 39% 41%'3% 100,USl
86%! 70%! 80% 80% ' 16900'U f

112 1105 '170% 110% 7 400iU f
59% 41%[ 53% 53%; 2 laOO'L'ta
12% 8%) 9% 10 .. 100'Uta
41 25%| 32 32% .. 23C0|Var
80 72 74 79%! 7! lOOlV I
42% 20% 28 28%i .. 200'Va9559 82 86 ! 6 lOOlVa
9% 5% 7% 8 .. 200lV!v
9 7 6% 7% .. lOOjWn24% IS 19% 20%! .. 2200 Wn

72 | 49%1 61 63 l2% 100 We
11%l 8%' 87i 9 .. 300 We
21 | 14%| 16 16% .. 200 We
30% 17% 19% 20% .. 700 We
91 76 83% 84 71 400 We
49% 38% 43% 45%] 41 000 We
ll'/fc TVa! <a«' o'/4i .. 300'Wh
19% 13% 15 13 .. 200! Wh
19'% 7 13*:,' 13% .. 4100'Wh
10% 5%: G .. 600! W:!
47 31 34%! 36 .. lOO'Wil

121 105 119% [119% S ICOlWn
9% 6%| 7 J 7%|23c lOOlWr

Ex dlv. tEx rights, tin scrip.
NOTE.Odd lot transaction* are

were made at price outside of the »e

I.OXDOX WOOL MARKET.
London, Oct. 27..At to-day's wo

auction sals 10,013 hales were offers
There was a moderate selection but
strong demand at full prices. The hon
trade secured the hulk of the offering
The series closes to-morrow.

CrSTOM ROUSE RECEIPTS.

Receipts for duties by the Custo
House yesterday were $687,363.74,
which 8127.633.89 was for merohandli
withdrawn from bonded warehouses at
$409,724.86 for reoent Importations.

.SURY STATEMENT.
Nsw Toia Haute.

New York Herald Bureau, )
Washington, D. C., Oct. BT. 1

ie does of business on October 35.
Corresponding Correspondingperiod eFlscal period fiscal

ia»t yar. vrar 1921. vear 1929.
$21,019.91.1 $00,992,707 $10.1,077.838
<4.228.451 071,#r,7,893 884.879.772

108..185.001 481,841.207 .',08,089.19.1
12,843 042 119.591.739 227.I85.859

1183,223 3.700,125 1.779,132
180,987.532 1,347.750,470 1,727.011,795

210.443.399 142,778.748
148,445.957
.133,383,490 1.128,310,875 1,594,23.1.047

:Wnf 1h» TrtMury In JW are Included.

8, 1921.

VTIONS.

1921. 1920. 1919.
136.310.621 173,520,970% 236.995.111

(Open- High' Low- Clos- f Net
lng. e»t. cat. lag. ICh'nge.

vs Inc ...1 13% 13% 13% 13%,+ %
Inc 9% 9% 9% 9% + %

Hard, P... 143% 145% 143% 145%i + 't
ati Sugar. 26% 26% 25% 25%i. 1%
Kle guar 41% 41% 41% 41%|. %

bat Shirt. 27 27 27 27 + %
ket St lty. 3% 3% 3% 3%!+ %
t-I>arry .. 15% 16% 15% 16% + 2%
land Oil... 23% 24% 23% 24%|+ 1%
well M B. 10 10 10 10 . 1%
s Dept St. 85% 85% 85% 85%,. 1%

I I'll cm ... xvo74 xvu i vo -»4 xvt*H -;s
nl Copper. 22% 22*6 22% 22%: ..

States OH. 13% 13% 13% 13% ..

rale S & O 28% 24%; 23% 24% 1+ 1%
St L new. 7% 7% 7% 7% 4- %
Kan & T. 1% 1% 1% 1%|+ %
Pacific ... 1874 19% 1874 19741+ 3
Pacific pf. 40% 42% 40% 41%!+ %
I IV 4 Co 19% 19% 19% 19%!+ %
Acme .... 13% 13% 12% 12% . 1%
Biscuit .. 116 116 116 116
Clo & Suit 23% 23% 23% 23% . %
Clo & S pf 60 61 60 61 + %
En & St.. 41 41 41 41 + %
Bead pf.. 103 103 103 103
ada Con C. 12% 12% 12% 12% ..

rl. T&M. 58% 59 5874 59
Central... 71% 7174 7t% 71% + %

. C & St L». 55% 55% 5574 55% + 74
J&SL 1 pf. 65 65 65 63
Ll&SL. 2 pf. 67 57 57 57
. X H & H 13% 13% 13% 1374 + %
, Ont & W. 20 20 20 20 1+ 74
C & West.. 94% 94% 9474 94%!. 74
111 Am Co. 40% 40% 40% 407#;+ %
Am Co pf 36% 37 36% 37 + %
them Pac. 71% 73 71 7274 + 1%
aSS&C. 23 23 20% 21% . 2%
l P & Ref. 2% 2% 2% 2%
trio Silver. 4 4 4 4 |. %
i Circuit... 18% 18% 1874 1874!+ 74
Steel 9% 9% 9 J 9 ..

ns Bottle.. 29% 2 9 74 2 9 29% %
flc Devel.. 10% 10% 10 107*'. 74
Gas & El. 60%I 60% 60% 60% ..

fic Mail .. 8% 874 8 8%!..
flc Oil .... 43% 4 7 4374 46%1 + 3%
Am P & T 45% 45% 44% 45%:. %
A P & TB 43% 43% 42% 43% + 74
ti'dle P & R 12% 13% 12% 13 + %
P & R pf. 78 78 78 78 +12
i R R 33% 35% 3 5 74 33% + %
i Seab St.. 10 10% 974 10
)lcs Gas... 62% 53% 52% 5374 + 1
Marq ... 1874 1874! 18% 18%!+ 74

i Co 30% 3074 30% 30 741. %
ips Jones- 72 72 72 72 ;. %
Una Dntrnl OOR/ OQ7Zt OrttZ O ft ft/ ./
»*KO * V.W4VI iA 7B -^73 *«/ 74 ~T 78
re Arrow. 15% 16% 15% 15%! ..

re Ar pf.. 36% 36% 35% 35% . %
re Oil .... 7 7 6% 6% . %
re OH pf.. 46% 47% 46% 47% -j- 1%
<.C.C & SL 80 80 80 80 + %
; Coal of P 60% 60% 60% 60%. %
5 & W Va. 23% 24 23% 24 + %
W Va pf. 74 74 74 74 ..

1 Cr Coal. 14% 14% 14% 14% + %
a Steel C. 60 61 60 61 . 1
I & Ref... 21 21 21 21 . %
Serv N J. 61 63 61 62 4- 2%
man 99% 100% 99% 100% -f- 1%
la. A1 Sug. 27%, 27% 27% 27% . %
>011 33% 33% 33 33% -f %
3 Mines... 22 22% 22 22% -f- 1%
Con Cop. 13% 13% 13% 13% + %

Jlng 68% 70% 68% 69% + 1%
Type . 21 21 21 21 . %

ogle Steel. 23% 24 23% 24 4- 1%
Motor Tr 8 8% 6% 7% . %
Iron & St 47% 49% 47% 49% + 2
Ir & St pf 78 78 78 78 -f- %
JlDN Y.. 45% 45% 44% 45 1
I09 Lead.. 12% 12% 12% 12% ..

. & San F. 22 22 22 22 + %
- i 8 P pi. 35 35 35 35 +1
.lOUis S W. 21% 22 21% 23 -f %
Cec Sugar 2 2 22
ige Arms. 10% 10% 10% 10% + %
>n Motor.. 2% 2% 2% 2%I ..

> Air Line. 3% 3% 8% 3%'. %
5 Air L pf. 6 6 6 6 + %
a Roebuck 67% 68 67% 68 . %
s Roeb pf. 95 95 95 95 + %
2ca Copper 19% 19% 19% 19% . %
ttuck Ariz. 6% 6% 6% 6%. %
II Tr & Tr. 33% 33% 33 33 I. 1
:Ialr Cons.. 23 23% 22% 23 + %
f-Sh a & I 38 38 38 38 + %
thern Pac. 76% 78% 76% 78% + 1%
thern Ry.. 19 19% 19 19% + %
th Ry pf... 43 43 43 43
311 of N J.. 130 150% 150 150 . %
3 of N J pf1108% 108% 108% 108% . %
311 of Calif. 79% S3% 79% 83 +3
v Tyarn Sp 24 24 24 24 . %
iebaker ... 73% 75 73% 75 + %
mar Boat.. 3% 5% 3% 5% + 1%
erlorOU.. 7% 8 7% 8 + %
erlor Steel. 30 30 30 30 + 1%
as Co 41 41% I 40% 41% + %
PacC& O 25% 27% 25 26% + 1%

as & Pac.. 21% 22%! 21% 22%[. %
Pac Li T.. 285 300 285 300 |+50

rd Avenue. 14% 15 14% 15 +1
acco Prod. 63% 65 63% 63 + 1%
nscon Oil.. 9% 9% 9% 9% + %
Bag & Pap 66 6S 65% 65% . 2
on Oil 23% 23% 22% 23% 1+ %
on Pacific.. 118% 119% 118% 119%|+ 1%
on Pac pf. 67% 67% 67% 67% + %
Cigar St pf 103 103 103 103 +3
ted Drug . 63% 63% 62% 62%'+ %
Drug 1 pf. 89% 39% 89% 39%!+ ^
tod Fruit.. 111% 112% lll%jll2%. %
Ry Invest. 8% 8% 8% 8% + %
Ry Inv pf. 20% 21% 20% 21%' + 1%
Retail St.. 52% 53 52 52%!+ 1
ICIP&F 14 14 14 14 '+ %
i Food Prod 13% 13% 12% 12%'. %
1 Ind Alco.. 46% 47% 45%i 47% + 1
R & Imp.. 54% 56% 54%! 55%!+ %

1 Rubber... 49% 50% 49%' 50 !+ %
i Rub 1 pf. 87% 88 87 88* + %
8.R & M pf 39% 39% 39% 89% %
i Sleel 78% 80% 78%' 80% + 1%
i Steel pf.. 110% 110% 110% 110%|
li Conner..! 53 ^ r»4«4t 53UI r.i x iz
h Seo 9VaI 9% 9% 9%!+ U
indium .... 31 32% 81 82%!+ 1%taalte 1 pf. 78 78 78 78 ..

Car Chem. 28 28 28 £8 .

Ir. C & C.. 83% 83%! 83%l 83%! + 1%audou .... 8 8 J 8 8 .

bnsh 7 7 ( 7 7 . %basil pf A. 20 20%l 19%! 19%!+ ii
Ma FarjfO.. 62% 62% 62% 62%'. 1%st Md 9 9 8% 9 ..

st Wd 2d pf 16% 16%; 16% 16%'+ %
Ft Pacific.. 20 20%1 19% 19%! %at. Un Tel.. 84 84% 84 84%;+ 3%
»l E A M.. 45% 45% 45% 45% ..'
eel & L E. 7% 7% 7% 7%!. %A It E pf. 15 15 15 15 . %
itc Oil .... 13% 13% 12% 13%+ %lys Over ..6 6 6 6 + %
son & Co.. 36 36 36 86
ohvorth ... 119% 119%jll9% 119% . '%ight Aero.. 7% 7*4J 7%| 7% ..

x Part stock, a In stock, f Part extra,
r.ot recorded In separate line unless sale?(rttlao lea# ssnNa

'**» «mal»Pe

'
MONET MARKET.

ol
a. THURSDAY. OCTOBKn Tt.
. Renewal* tHiJLaatg

(Ugh « Year's high 9
le Low 6U]Tear's low !!«4

g TIME LOANS.
Mixed collateral, no to 00 days B«4
Mixed collateral, 4 to 0 months....... BJtIndustrials, CO to 80 daya BH
Industrlala, 4 to 9 months 814

COMMERCIAL PATER.
Oast namaa, 4 to 6 montha 6KB6BT Other namaa, 4 to 6 montha MtRS
DISCOUNT RATES. RESERVE BANK.
Commercial paper. *18 daya, 0; 60 t# H

daya. 3; Liberty bonds and Victory note*.- 15 daye. t>: IB to 90 days. 6; banker*'
aoceptancea, 13 to 90 daya. B.

rixsd September 21. I'revtoua rata, 8H.fixed July 21.
OTEN MARKET RATES.

'Call loana on acceptances t!t%Discount rates on prima bankers' acceptiances eligible for purchaia by Federal Raieorvu Banks.
Bid. Ask. Bid. Ask.

80 days 4H 4V4 90 daya 4%
00 daya 4H 414 120 daye 4H 4H

CI.BABINO HOrSE STATEMENT.
Clearing Ilousn rxchangea, 1500,000.000;

balances. HMV.'tOO.OOO; Federal Ttc*prv« credit
balances, 9-14.100,000.

SUVRIl MtRRET.
Official bar silver In New York, domestic,

00c. an ounce, unchanged; foreign, 80"ic., up
Sc.; London, 40d., up *fcd.; Mexican dollars,
BSHc., "P Sc.
Yue range of allvar prices tills year:

Highest. Lowest.
leaden 43Hd. Sept. ST SOSd. Mar. >
New York.... 71*te, Sept. 2T BSc. Mar. 0

TOHCS OF WALL STREET. 1
Coon-Cola Dividend Restored.
The directors of the Coca-Cola Companyhave resumed dividend payments

on Its common stock by the declaration
of $1 a share, payable on December 1
to its stock of record on November 15.
The last payment made on Its Junior
issue was in July, 1920. In July of this
year payment or tho preferred dividend
was deferred. Subsequently the regular
preferred payment wus made. After yes-
terday's meeting it was said that after
November 1 there would be a substantial
reduction in the cost of syrup to the
trade all over the world. The resumption
of common dividends explains the mysteriousstrength which its common stock
had displayed In the market during the
last fortnight. It was commonly at-
trtbuted to a probable palyment on its
preferred stock, and an expected slate-
inent of Its good position, but Wall
Street generally did not anticipate the
resumption of payments on Its common
stock at this time.

AmsrlAu Car and Foundry*
The Wilmington plant of the American

Car and Foundry Company has received
an order for forty-three cars for the
railroads of Northern China, according
to Wilmington advices received yesterday.That order, with the contract made
recently for the construction of cars for
South American order, will give employmentto about 200 additional men, and
the present forco for about nine months.
The Chinese order includes thirty sleepers,five diners, Ave parlor cars and
three private cars.

Food Products Situation.
Heaviness yesterday and Wednesday

in the shares of the United States Food
Products Company was the result of a
report that there had been delay In that
company's refinancing plans. Some time
ago It became known that the company
needed funds to take care of Its matured
bank, loans and for working capital. At
that time its stock sold down around $8
a share. When It was announced that
55,000,000 had been provided by bankersfor the corporation, however. It reboundedsharply to approximately $14.
On the reactions of Wednesday and yesterdaythe etock declined to 12%.

California Oil Stock* Strong,
The extraordinary strength of nearly

all of the California oil stocks, listed and
otherwise, has led to speculation as to
whether or not a new consolidation In
the oil industry, embracing most of the
bigger companies of that State, might
not be under way. Pacific Oil was yesterdaythe leader of a strong market and
Inn anln a.ftAr It rnnHnnort tn vast!afar
new high marks, touching a top figure of
47, an advance of 3 >4 points on the day.
Standard Oil of California, normally an
Inactive Issue on the New York Stock
Exchange, got up to 8314. a net gain of
314 points on transactions of about 5,000
shares. Associated OH, controlled by Pacific,another usually Inactive Issue, was
traded In to the extent of 1,500 shares
and more, scoring an advance of 3% to
101%. California Petroleum was unchangedon the day, but that stock had
been consistently strong, advancing from
around 830 a share in a few weeks to Its
present mark of 44.

i Idle Cmrm Decline.

Surplus freight oars on the country's
railroads on October 15 totalled 310,377,
or 39,543 less than they did a week
earlier, according to the car sendee divisionof the American Railway Asso-
elation. Of the former number 121,944
were serviceable. In contrast to 142,970
In the proceeding week, and 194,493
were In need of repairs, or 8.517 less
than such cars on October 8. The sur-
plus of 27,482 box cars In good repair
represented a decrease of 3,538 from
that of the preceding week. Idle coal
cars In good order totalled 68,383. a do-
crease of 14,152. The number of cars
In bad order was 354.996, In contrast
to 864,372 a week earlier.

Freight Accumulation.
Loaded but unmoved freight on Americanrailroads on October 14 totalled 14,729cars, in contrast to 13,456 a week

earlier, according to the American RailwayAssociation. Of the former total,
8,568 were held for export or coastwise
shipment, 2,664 for reeonsignment, 366
for billing and 518 were being held at
connections, and only 142 were held on
account of the disability of the roads to
handle them promptly.

Clara 1 Railroads. j
The number of Class 1 railroads re-!

quired to report their monthly earnings
to the Interstate Commerce Commission
has been reduced from 203 to 201
through suspension of operations by the
Missouri and North Arkansas and the
absorption of the Chicago, Terre Hnute
and Southeastern by the Chicago, Milwaukeeand St. Paul.

~~.~-~~ i
Parlfe Gas andi Rlectrtc.

Another Increase in earnings was
shown by the Pacific Gas and Electric
Company in September, during which
the surplus available for its dividends,
after all charges and depreciation, was
$305,797, an Increase of $190,361. In
the flrst nine months of this year the
surplus for that stock was $2,550,000,
an Increase of $469,551. A. F. HockcnIbeamer, vice-president of the company,
says that the Increase is significant as
reflecting the cumulative effect of the
constant addition of retail customers In
overcoming contrary Influences. In
September the company added 3,588 new
customers. Its hfst record of any month
this year, and making Its total gain for
the first nine months of 1921 19,581,
The number of customers served by
the company at the end of September
was (88,928,

Call Money at 6 Per Cant.
Call money ranged yesterday from 6'i

to 8 per cent In the Xew York Stock
Exchange and over the counter and
more than $2,000,000 In time money
loaned at 5% per oent. for thirty and
sixty day maturities at the very time
that bankeers were falling all over themselvesto enter subscriptions for United
States Treasury Certificates of Indebtednessbearing 4 4 and 4 4 per cent,
coupons. That circumstance created
considerable comment In borrowing
«lroles, but the explanation la rslatlvely
simple. Bankers fear a 8 per cent,
money markot for their funds within
flva or six weeks and are doing all they
can to put funds or to get thslr customersto put their funds Into State,
municipal and Farm Ix>an bonda and alt
aorta of Government security Issues. In
consequence the supply of call money is
pretty much limited and Juet enough
was fed out yesterday to meet the demand.whloh at all tlmea did not exoeed
$1,000,000, making the amalies4 day for
call loans In a long period.

F®I8K Rl'BBBn IIVPORTI.
The report of the Flsk Rubber Companyfor the first half of this year

shows net Income of $1,860.28$ after dspreclattonand other charges, but beforetaxes. Its net sales for the period
were $18,19.146 and Its gross profit
$6,158,266 after depreciation. Its admtnilsirattvs, selling and general expenses
were $4,299,987.

FOREIGN INTERNAL BONDS.
I,nam not Issued In American dollar values:

Rate. t)uo. Mid. Aak. I
Argentina tunllst) 0 fl«pt.. ll>47< flflli (1*
Belgium (raato'n). 5 Sept.. 1»84 HO H.".
British Victory... 4 Issued 1010.101 .111
British War Loan ." IVb... in2l»:iftr» 400
Canada r.H Pec... 1P27 M',4 PP\
Canada 5 Oct... H»3t »» S.V4
Canada B14 Nov... 1034 m B7'4
Canada Gli Poc... 11137 8»74 01 '4
French Victory.... G Option 1031 3(1 r#7
French I.oan 5 Option 1t'34 4H 47
French l.oan Fro. 0 Issued. 111.10 B"'H fi«H
French l.oan rt Option 1031 HHVj 6714
Italy Treas r. April.. 1036 37V4 18-i
Italy War l.oan.. B 2# 30
Pelotaa (Brazlll.. D 44'i 4B'4
Rtl».Rtlb.Tl*dsr<:A. V.J Feb... 1KB 3 «

1

A First Mortgage
6% Bond

Yielding 7|%

Maturities 1926-1939

Price and description
upon application

Graham. Parsons & Co.
435 Chestnut St. 30 Pine St.
Philadelphia New York

John 5727-30 H
l .'*

L.IJIIMM. IMUIBHIWI.'"'"T't"

Two-Fold Opportunity (j
for

Increase of Principal |j
f \t

We have selected as most i
opportune investment pur- If
chases two issues of Bonds i j
whose interest charges are >\
a first claim upon the net N

| revenue of the jj 3

Canadian Pacific Ry. Co. \
Principal and interest of t;!
these Bonds are payable l:
in pounds sterling, so that t 3
any advance in sterling r

exchange will increase the i|
principal value of the Bonds £.]
in terms of American dol- j;»
lars. Furthermore the I'
market value of these * |jBonds should increase as j
interest rates decline.

i f 1
Immediate income over 6% | j

Complete description on requestfor Circular H-32. ,

J.G.White & Companyj
INCORPORATED

37 Wall Street New Y*rk j
jlAllniuiiiiitMWiinHMiiM'MUUiiiiiumiuiiiiiitMiimuvu'HitiitiiWiiimimiMWitniiwiiaiiHi!

We own and offer

A long term
Canadian

Provincial
Bond

payable in New York

To yield 6H%

Miller,& 6a
Member*

Ne*/\ferk Siock Pxckon^s
EQUITABLE BLDG.

120 Broadway New York

J.K.Rice,Jr.&to.WiilBuy
loo American Cjunamid Com. St Tfd. ..

100 American l'lano <'0111. X Pfd.
10 Am. Thermos Bottle II
1000 Am. Thread Pfd. ! |
50 Bk. of Hanhuttan Co. itk. I,
100 BUmh. E. IV., Common j I
35 Burnt* Bros. 3d Pfd. w. I.
100 ( inn. St Northern it. K. I 1

300 < ll'U'hfield Coal Common:
300 Curtis. Aeroplane Coin. II

" "-1 t«.i< * w cool ];
1W Eastern Prnn. Ry. Com. ft Pfd.
2S Farmer* I^»an ft T. stock
1U0 Franklin Insurance
100 Gen'l Baking Com. ft Tfa.
SO GlUilnnd Oil rid.

IIM) Hooking Valley Ry.
13 Home Insurance

too Hudson & Man. R. R. Com.
25 lngersoll-Kand Common

100 Kolb Hnkery Ffd.
50 I .(-high Valley Coal Snles

600 Met all Corp- Com. ft 1st Pfd.
100 Mass. Bulling, all Issue*
50 Merck ft Co. Pfd.

too Nat Drag Stores Com.
40 Nutloiml Inel (las
100 Nat. lee ft Coal, all Issueo
BOO New Mrs. ft Ariz. I.and
100 Phelps-Dodge Corp.
60 Royal Baking Powder Gem.

BOO Thurber Earthen Prod.
25 Victor Talking Machine
100 Ward Bnklng Com. ft Pfd.
100 West Va. Pulp ft Paper

J.K.Rice,Jr.&Co.Will Sell
S3 Ainnicaa Bran*
6M Amer. Eagle Inr. da
23 American Meter
10M Am. Ship ft Commerce 10s
600 Am. Thread Pfd.
100 Chat Nat. Bank rights
100 Cinn. ft Northern R. R.
10 City of New Vork Ins.

100 Continental Insurance
100 Eastern Ponn. Ry. Com. ft Pfd.
100 Empire Ml. ft Ir. Com. ft Pfd.
50 General Baking Com. ft Pfd.
60 Gllllland Oil Pfd.

100 Horn A Hardart N. T. Cam.
50 loe Herrlee Cerp Pfd.
100 Iran B. Nordhem Co. Pfd.
100 MoCall Corp. Com. ft tat Pfd.
60 National Fuel Gae
100 Nat. lee ft Coal, all tseaae
BON. I. Mutual Gas Eight

100 NUea-Bcment-Pond Cem.
100 N. T. State Bys. Com. ft Pfd.
M Ohio OU
60 Paelflo Coast, all Isense

6000 People's Coll. Pledge Boa
tOO Pyretie Mfg.
100 Hem. Type, tad Pfd.
100 Harare Arms tad Pfd.
5M Rib Son Chiclet li
1W» shnltd Bread
M Singer Mfg.
6M Singer Mfg.. I-td.
25 Standard Oil of bmu
85 S. 8. White Dental
108 Taytor-Whart. LAS. Own.

J.K.Rice,Jr.&Co.
Phonaa 4000 to 4010 John. 38 Wall St., W. T.

WHY has no investor ever lost a
dollar of principal or Interest

on any security bought of S. W,
Straus A Co.? Write for our book*
let C-2 and learn the reason wh>

S. W. STRAUS A CO.
Straus Building,

Fifth Avenue at 46th Street.

BONDS
ON

Partial Payment Plan
s»nd for Booklet and SemiMonthlyInvent ment Circular.

L. A. HUGHES & CO.
100 Broadway Tel. Rector 2*r.3

.... J


